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o7 gt} AR, A -Ax s X4 (Herfindahl Index, HH)Z 27 3+ 3| A| 7HA}
A1l g @7de] AR mA AF2 S AL 3F B o w gk FakE mIA A A
Brh F7HR o=, olglgk AR 7 AAS AR wA 7 obd Ak SHoAE Au ot

AWHAR] A= 35 SHe 3ol JPLrE FaAte] FHAA L felo] st

Commission(EC)& 3| A A el A A o] Zol5 1 tFSAMIBig 92 THEE HAFE
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4 23E AN, Ao A VAN 2dEs Dt

. Q77d, A 7P AA

L A AR

98 HAMR) AT §5 AEAF WA /)% DA 20| o8 fla] BeAe
2 87HE HAAP A O Sast gl Addeld tebd 2R HA gths QoA

] Solatth. &, S|ATAIG Foll et Fov AR APEA Q] QoA BAE = Fo] o
Yzt e 9t 23, g5 A= 58 A4S Ad 259 ARl o) AlFE
%) THGerakos and Syverson 2015).

S| A A o] Big 42t s = P3| AHQL 52 AAETA A3 DzelA] el
3 S Hste E4Er) A AAZ 20143 7oz Selviet g el AR Al A
Big 4= AT RE 54%, 59 7|2 2L 74%E ARsta dth]24 - 33} 2016). A F-
AF= 7497 Fbolehe FdS B4 AAA 1Y B, EARE vR HE AFAEE
ALl 3 AdAe] F5o] AF}E(joint statements)E ©] 3% 7] = gThAntle and Nalebuff 1991).
E T3 AR AdArt Hole @3] #goltt. o gk B oA
AR Fee S Ao FASA S AR £o.2 o] FAIA TAEA ] stesta AR
F= 71 Holgta A7 #2818k 3t Government Accountability Office 2008 ; U.S.
Treasury 2008 ; European Commission 2010 ; U.S. Chamber of Commerce 2007). ©]213t 414 -S
gl Aok Wt T shE AR A A A = =Y o] FE8] A7]E o] SFTHGAO 2003 ; GAO
2008 ; EC 2010 ; 5993 2014 ; $xm - =3t 2016 ; 714 - A33} 2016).
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(EA : https://en.wikipedia.org/wiki/Metropolitan_statistical area#Definitions)

5y A7) AP AR L Slal 7Ajelel ERAol s A WA nA Stk 1997dRE 13
£ B AAAE,E B9t APeta ek ol T PPuelEe] AtE 34 T
L3 A1 AdsiAl AAFo=A, FHARIEC] LA 713 A <kl thgk FitellA] Blojupa] 2
o3 ERHQ ARIFE SYehES ke Awolth, AZATANE A} 3 Aeke] v
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A R o= AR wA oAR-E FEsHA YeiAl e RathHATY - FE 2013).
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FAPIZE A= GEE MRl T8 ARelthe A, SRR g Akl wA W= 3t
25 AR A FHoR diMed 2331 F(2014)9] F VA ASER T AR e
= g = AR E g8 ASade] AR st Aish] oldue 2AVF

= ATl e FHA) - HFGQ2016)E BFTto] (1) HE7Ide] AAR] wA| o5 How
o]-&3to] Logit 45 A6k, (2) A= LA FAAE 7 A8HA] e o F3HAL
HEHdE tder A4S APt J&4 das A=t

S HAMN QAL FAtA ko] wid AAs g ARl fAIA =t BAglo] A F
ol W2 AR WA oA RS AR duE v ARl ok rAYe R fElvt
AR A7k @S skl (3) A RFE Sk AR o] oA 7H 16t
73] S7kekar AR STE et o] ARl wAHA] L A% A YdE Thed S ANE
o o] A A ez At AT 5o Al AFE TR AL F B
< S Adald = 7] wEelth 71 ZAIol ArtAIekE FAlsk] flall BgAlelol A
A1g Qlstd AESE F8ATh, ¥ = Alo]l wAlEA] et strete o) kIRt
A=Y moivia @ < 9lE Aotk o|& AT fall AVl o FE 248t @
ohn) ool =olE iR s tad o] M-S AR

6) 7AFQ1 73| aLA| Al = (mandatory auditor rotation)= € 7HAFIo] L# 7|3 Ft A4 AL
A AAAE AR} ko @ A 200390l =(2006AFE Al)EIA o, o] F IAER 3

Wz Aldh)E bh Ak FE 5 2016).
Y AR FAAEE ZE AA7IAA AEH el FAF R A =AEEAE o Ayt
Zlduie} zpol7h deh FAIF R 1) 199593 19961 ZAlRle] Aolat 12¢ Akl
AibHdlo] opd BE WRlL 1997dKE AR FA 714 S H 83t} 2) 1992 5E 199617k
A BY Aol o 2 BE A 129 ZAAPACL 1999\ RE] 7ol {478 S A ggit) 3) 27
1) EE 2)0 dlFalA] ol sle RE AL 19985 E ARl FA 778 S A &3t (=538 5
2004). 14771l Al ZFARIAAAE7E AEEA4] of3tnz & Ao AR fFAA ] &7}
£ B4 dart gloeng IRl fAARE SA TR & 4 ok v SEA] - 2 EF8H2016)0]
M 33719 AR nAE B8 AR fAAIRS] E3E BASA ofy3lth ATd
FE AR fFAAE d8Eenz ARl fAARY g3t g2 ATEASE By

g e AT FE BAE 93 g desittn AlRE
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Zeol o1& & NHAAAE & 5 UA HATKESE 2002). AviF=F7F ARS8 AF
F gk 5= glo) slejeks Aol Y-S = ¢ e AT 9o #93 43S FHslke At
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D] A Re=rh S AR 3 AR I Sebd,
Ot tal AN AB=rt wers AR Add 7hsdel =0
PHe b AAAE A=t wes AV oR Al oke] Add 7hsAel =t

48] 1 P(Kallapur et al. 2010 ; 2@ €] 2014 ; $81] - HZE38 2016 ; 2| & - UHS 2016)
o] 28 ula} 2 AP A% HHIS o] &dto] 2 A4 AEEE 243t} HHIE= A
= 71Ee®, AA 7199 ARt IS 7 s ol o] &3t AE 37
A= 71999 A FA1E Yol o2 JiE A R AtEE H]e-S 247 A
of A —dx=dE et HHIZF Al o] g HHIE FAM 7153 v 7%, F

7HA] A o7 AbEg
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ID, YR TA

HHIL = Y] (—m—) )
M, 14

AU.,IED,YR
D, ¥R SALES

HHR2 = Y (—s )’ ©)
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4714, AU=3HIS] ; ID=2H4] ; YR=SE ; TA=FA14

B AT 5AL feuhet Bl a e A Jemrt AR 3 Aol wA=
£ Zolth o2 Y3 23} Zo] 24 23 (logit model)S! ATEE (3)S A%

JFS HASshe
sto] [7Md 1a]E ARk o7]A #ARWSeE 19 A4 HHI(EE HHR)olth AFE %
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CHANGEit: a’(ﬁ” 0!1HH]](HH]2),‘¢—1+ CZ2S]ZEit—1‘|‘ agLEI/i,71+ (Z4R0Ait—1
+ asLOSSy -1+ asGROWTH; -+ a7 INVREC; -1+ asCASH;—;

+ @oCLEAN; 1+ @ 10BIGy 1+ @ ;CON;i—;+ 2YD+ 2IND+ ¢ (3)
CHANGE = ZARInA tuds Ade din] ZaRle] WA=l em 1, ofd 0
HHII = A JF=(F A 71). S92 A9 (Herfindahl Index) ;
HHI2 = A AF2@EY 7]15). d8E A 4(Herfindahl Index) ;
SIZE = 719t R. FARtel Adzas AT %
LEV = FAME. FFAFAAE
ROA = FAE . @7l /71 2F AN
LOSS = &Adu]. grleEdeld 1, oW 0
GROWTH = FA}S7He
INVREC = A 5304, (At + w20 dy &2t
CASH = A30 3 ASLAIAHANZAL
CLEAN = ARl gus Agezioly 1, ofyd 0;
BIG = WAL vns Zapelo] Big 409 1, oF® 0
CON = AZZAL orESE AZAZAL dideld 1, ofd® 0
YD = A=Y grjds
IND = A T,

M 16)E AFs] A e v 7R (HE AFeth AFEY 4olA 5T
= A7 gudigLow)elth
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+ G’5LOSS,'[71+ 0[6GR0WT]‘I,';71+ (17[NVREC,';71+ (l’gCASI‘I,'[f]
+ QQCLEAM1—1+ a/]()B]G,‘,f]+ 011COM171+ZYD+HND+ € (4)
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woll Alejstict. Akde] zpo| 2 Qleh J&FS BASH] flste] 129 AAHHle R FES o
gttt iAo g, SR AHgE MeE AAsted Lo ATARE 45T F §l
€ 719< Adadnh 1 23 AF 719 - A= BSA= 32,09970 = VEFTh <& 1>9] Panel
AE R Axd EIE Panel BE AW EX(FEF)ES HoFrh
<& 1> Sample Distribution

Panel A : Sample Distribution by Fiscal year

Year Fair Disclosure

2012 6,945

2013 7,573

2014 8,480

2015 9,101

Total 22,998
Panel B : Sample Distribution by Industry

Industry Classification” Code Obs. %

Agriculture A0l 83 0.26
Fishing A03 10 0.03
Mining of Non—metallic Minerals, Except Fuel B07 117 0.36
Manufacture of Food Products C10 1,021 3.18
Manufacture of Beverages Cl1 121 0.38
Manufacture of Textiles, Except Apparel C13 619 1.93
Manufacture of wearing apparel, Clothing Accessories and Fur Articles| Cl14 674 2.1
Tanning and Dressing of Leather, Manufacture of Luggage and Footwear| CI15 155 0.48
Manufacture of Wood Products of Wood and Cork ; Except Furniture | C16 142 0.44
Manufacture of Pulp, Paper and Paper Products Cl17 461 1.44
Printing and Reproduction of Recorded Media Ci18 186 0.58
Manufacture of Coke, hard—coal and lignite fuel briquettes and Refined
Petroleum Products 19 121 0.38
Manufacture of chemicals and chemical products except pharmaceuticals,
medicinal chemicals €20 1,512 471
Manufacture of Pharmaceuticals, Medicinal Chemicals and Botanical
Products C21 328 1.02
Manufacture of Rubber and Plastic Products C22 1,226 3.82
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<E 1> Sample Distribution (H<)

Panel B : Sample Distribution by Industry

Industry Classification” Code Qbs. %
Manufacture of Other Non—metallic Mineral Products C23 893 2.78
Manufacture of Basic Metal Products C24 1,690 5.26
Manufacture of Fabricated Metal Products, Except Machinery and
. C25 1,391 433
Furniture
Manufacture of Electronic Components, Computer, Radio, Television
L . C26 1,713 5.34
and Communication Equipment and Apparatuses
Manufacture of Medical, Precision and Optical Instruments, Watches
C27 589 1.83
and Clocks
Manufacture of electrical equipment C28 1,144 3.56
Manufacture of Other Machinery and Equipment C29 3,001 9.35
Manufacture of Motor Vehicles, Trailers and Semitrailers C30 2,597 8.09
Manufacture of Other Transport Equipment C31 585 1.82
Manufacture of Furniture C32 136 0.42
Other manufacturing C33 170 0.53
Electricity, gas, steam and air conditioning supply D35 162 0.5
Waste Collection, Disposal and Materials Recovery E38 269 0.84
General Construction F41 653 2.03
Special Trade Construction F42 587 1.83
Sale of Motor Vehicles and Parts G45 329 1.02
Wholesale Trade and Commission Trade, Except of Motor Vehicles and
G46 4,444 13.84
Motorcycles
Retail Trade, Except Motor Vehicles and Motorcycles G47 437 1.36
Land Transport ; Transport Via Pipelines H49 329 1.02
Water Transport H50 332 1.03
Storage and support activities for transportation H52 217 0.68
Accommodation 155 487 1.52
Food and beverage service activities 156 147 0.46
Publishing activities J58 483 1.5
Motion picture, video and television programme production, sound
J59 62 0.19

recording and music publishing activities
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Panel B : Sample Distribution by Industry

Industry Classification” Code Qbs. %

Broadcasting J60 106 0.33
Telecommunications J61 45 0.14
Computer programming, consultancy and related activities J62 111 0.35
Real Estate Activities L68 892 2.78
Renting and leasing ; except real estate L69 64 0.2
Research and Development M70 12 0.04
Professional Services M71 100 0.31
Architectural, Engineering and Other Scientific Technical Services M72 101 0.31
Business Facilities Management and Landscape Services N74 32 0.1
Business Support Services N75 72 0.22
Education P85 59 0.18
Creative, Arts and Recreation Related Services R90 27 0.08
Sports activities and amusement activities RI1 683 2.13
Maintenance and Repair Services S95 75 0.23
Other Personal Services Activities S96 97 0.3

Total 32,099 | 100.00

1) Industry classification is based on three —digit Korea Standard Industry Code.

L 71&8A% B A £4

= AFdA AHgE WS U ZesA T dadA
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=738 HHIR29| Ha a2 TA55 242} 0.116% 0.0832.2 YEbGA HHILZ v-$- fANES &
2 9lth®) FApake] AAR G o R 23 7| TFR(SIZE)S] HTIH(E 5L 24.201(23.966)
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(# 2> Descriptive Statistics and Correlation Matrix

Panel A : Descriptive Statistics (N=32,099)

Variables Mean Std Min 25% Median 75% Max
CHANGE, 0.122 0.327 0.000 0.000 0.000 0.000 1.000
LOW, 0.125 0.331 0.000 0.000 0.000 0.000 1.000
HHII, —; 0.115 0.099 0.025 0.061 0.082 0.128 0.527
HHI2,—,; 0.116 0.096 0.020 0.058 0.083 0.141 0.531
SIZE; -, 24.201 0.914 22.958 23.530 23.966 24.637 27.448
LEV,—; 0.596 0.257 0.059 0.419 0.620 0.766 1.382
ROA,—; 0.042 0.087 —0.239 0.006 0.031 0.075 0.362
LOSS:-; 0.179 0.384 0.000 0.000 0.000 0.000 1.000
GROWTH, -, 0.091 0.205 —0.327 —0.022 0.048 0.157 0.996
INVREC,—; 0.319 0.209 0.001 0.155 0.295 0.456 0.873
CASH; -, 0.059 0.078 0.000 0.007 0.028 0.079 0.397
CLEAN,—; 0.937 0.242 0.000 1.000 1.000 1.000 1.000
BIG,—; 0.195 0.397 0.000 0.000 0.000 0.000 1.000
CON, -, 0.080 0.271 0.000 0.000 0.000 0.000 1.000

CHANGE = Dummy variable equal to 1 if a firm switched its auditor, 0 otherwise ;
Low = Dummy variable equal to 1 if audit fee for a firm at year t is lower than that of the firm

at year t—1, 0 otherwise ,

HHII = Herfindahl —Hirschman Index measured by total assets of audit clients ;
HHI? = Herfindahl —Hirschman Index measured by sales of audit clients ;

SIZE = Natural logarithm of total assets ;

LEV = Leverage measured by total liabilities deflated by total assets ;

ROA = Return on assets measure by net income deflated by previous total assets ;
LOSS = Dummy variable equal to 1 if a firm reports net loss, 0 otherwise ;

GROWTH = Growth in total assets ;

INVREC = Sum of inventory and receivables deflated by total assets ;

CASH = Sum of cash and cash equivalent deflated by total assets ;

CLEAN = Dummy variable equal to 1 if a firm has unqualified audit opinion, 0 otherwise ;

BIG = Dummy variable equal to 1 if a firm’s auditor belongs to Big 4, 0 otherwise ;

CON = Dummy variable equal to 1 if a firm is subject to consolidated financial statement audit, 0
otherwise ;

YD = Year fixed effect ;

IND = Industry fixed effect.
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<& 3> The relationship between audit market concentration and auditor reappointment

CHANGE; = ao+ a;HHII(HHI2); -+ aSIZE;—;+ a3LEVi—;+ a ROAi—;
+ asLOSSi—1+ asGROWTH;— 1+ a7 INVREC; -+ asCASHj -,

+ @yCLEAN; 1+ @ 10BIGy -1+ @ ;;,CON;—;+ SYD+ SIND+ ¢ (Eq. 3)
Independent Exp. HHI = HHIT (Total Assets) HHI = HHI2 (Sales)
Variable sign Estimate Wald 2 Estimate Wald 2
Intercept +/— —1.701 0.24 —1.689 0.24
HHI ? —0.181 0.28 —0.241 0.32
SIZE —0.026 1.29 —0.026 1.29
LEV 0.405™" 25.48 0.405"" 25.46
ROA 0.080 0.08 0.080 0.08
LOSS 0317 33.61 03177 33.64
GROWTH 0.063 0.49 0.063 0.50
INVREC —0.270"" 761 —0.270"" 7.61
CASH —0.248 0.96 —0.248 0.96
CLEAN —0.301"" 21.25 —0.301"" 21.24
BIG 0221 21.61 0221 21.63
CON 0.058 0.76 0.058 0.76
Year fixed fixed
Industry fixed fixed
Max —rescaled R 0.0197 0.0197
# of Samples 32,099 32,099

1) *, =% =*x indicate significance levels at 10%, 5%, and 1%, respectively (two—tailed test).
2) Variable definitions are presented in <Table 2>.
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<H 4> The relationship between audit market concentration and auditor competition
measured by audit fee

LOW,= a g+ a HHII(HHI2)i -1+ @,SIZE;—;+ asLEVy—;+ o ,ROA;y -
+ asLOSS; -1+ a sGROWTH;;—;+ a7 INVREC; -+ asCASH; —;
+ @oCLEAN; -1+ @ 19BIGy—;+ @ 1;,CONy—;+ SYD+ SIND+ ¢ (Eq. 4)
Independent Exp. HHI=HHIT (Total Assets) HHI = HHI2 (Sales)

Variable sign Estimate Wald 7° Estimate Wald 2
Intercept +/— —2.335™" 19.28 —2.335™" 19.13
HHI ? 0.577" 278 0.543 1.58
SIZE 0.021 0.93 0.021 0.93
LEV —0.1717 4.85 —0.1717 4.82
ROA —1.558" 25.64 —1.559™" 25.65
LOSS 0.454™ 70.01 0.454™" 69.82
GROWTH —1.575"" 206.11 —1.575" 206.15
INVREC —0.141 2.15 —0.141 2.15
CASH 0.237 0.91 0.238 0.92
CLEAN —0.233" 10.72 —0.233" 10.75
BIG 0394 75.41 0.393" 75.29
CON 0.591"" 103.98 0.591™" 104.16

Year fixed fixed

Industry fixed fixed

Max —rescaled R 0.0640 0.0639

# of Samples 32,099 32,099

1) =*, =* %% indicate significance levels at 10%, 5%, and 1%, respectively (two—tailed test).

2) LOW=Dummy variable equal to 1 if audit fee for a firm at year t is lower than that of the firm at year

t—1, 0 otherwise ; Other variable definitions are presented in <Table 2>.
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Audit Market Concentration and Auditor

Reappointment for Non - listed Firms®

Kwang—Hwa Jeong”* - Tae—Hyun Cho™"" - Yi—Bae Kim"**"

<{Abstract>

The objective of this paper is to examine the effect of concentration in audit market on auditor
competition. Specifically, we investigate how auditor concentration measured by industry —year
Herfindahl Index influences auditor competition measured by auditor reappointment. Further, we
also explore auditor competition in the perspective of audit fee.

There have been concerns that the concentrated audit market by Big 4 hinders the competition
between auditors, leading to decrease in audit quality while increase in audit fee. Several previous
studies focus on listed firms in the capital market and report mixed results. Therefore, further
research needs to address non—listed firms.

This paper use the sample of 32,099 firm—year observations that are subject to statutory audit
in Korea over the period of 2012—2015. We find that auditor concentration is not significantly
related with auditor reappointment. This finding holds for the result using auditor competition
measured by audit fee. The result of this paper extends prior literature by adding further evidence
on non—listed firms. Also, this paper makes contribution to the literature by providing the refined

empirical results for non—listed firms.

<{Key words> audit market concentration, auditor competition, auditor reappointment, audit fee

*%k

sokok

sokokosk

This study was supported by 2017 Research Grant from Kangwon National University (No. 520170123).
Assistant Professor, College of Business Administration, Kangwon National University, jeong@
kangwon.ac.kr, First author

Assistant Professor, School of Business Administration, Chung—Ang University, thcho@cau.ac.kr,
Corresponding Author

Associate Professor, College of Social Sciences, Duksung Women’s University, kyibae@duksung.ac.kr,
Co —author




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


